
State of
West Virginia

Highway 5% Gold Bonds
...=...., Maturing Serially

Mv. 1927 <« I939> ""-'.

Legal investment for Sav¬
ings Banks and Trust
Funds in New York, New
Jersey, Connecticut and
other States.

Principal and interest pay¬
able in New York City.
Prices on Application
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Effect of the
R. R. Strike

Upon the security market is
discussed in our current
Weekly Review.

Should the strike occur
other industries will prob¬
ably be affected as much as
the railroads, and we have
covered this subject compre¬
hensively in this Review.

Interested investors may
obtain a copy while the sup¬
ply lasts upon request for
Weekly Review No. 192, ac¬

companied by 2c for postage.

MOODY'S INVESTORS SERVICE
JOHN MOODY, President

35 Nassau Street, New York
Bofiton. Philadelphia Clitca«-o

JÍ

Brooklyn Union
Elevated R. R.

1st Mortgage 5s, due 1950

and

Kings County
Elevated R. R.

1st Mortgage 4s, due 1949

TNECarnegieEwca
Investment Securities

2 WALL ST..NEW YORK
Telephone.Redor.3273-4

BANKING HOUSE OF

HENRY GLEWS?! CO.
> N T. .Stock arid «Cotton Exchanges.

II. 13, .15, 17 and 19 Broad St., N. Y.
Interest allowed on demand deposit ic-

count«, order« executed for
STOCKS, PONDS AND COTTON
FOREIGN LETTERS OF CREDIT ISSUED

V- LIBERTY BONDS 823585
Branch l S'iO Fifth Ave. SO I'nion SquareOffices Í173 Dunne st. 146 East «Uta St.Id Court St., Brooklyn.

J.K.RiceJr.& Co.WillBuy
I« o \meriran Cyaniunld Coin. & I'M.200 Cllnchflelfl Coal Coin.
100 I. U ItliM« Common
too I itnkiin Insurance
" ' t. ,. » *i, ju),.(.
2."i IngerHoll-Rand Com.
o i-kS( o. I'refprredll<. Huí; Store« Com.

M o v iv Mexico & Arizona100 I'helps-Dodge Corp.

J.K.Rice,Jr.&Co.iqne« + 1"Jd lo «ülü Join: ¿6 Wall St., N. Y.

Adams Express 4s 1947
Peoría Water Wks. Deb. 4s 1950
Pan-American R. R. 5s 1934
FREDERICK. HATCH & COT4f.iuayNY ¦!. .fi1.Te, B.. Gr ,..WIRt Ct ..WC-.TiÖN» u

60STOS' CHICAGO PH11A MONTREAL PlTTSEUROrr

Kelleii Draijton &fo
Htei'.tcrs A'sa-Vorfe Stock EicItAnÇe

Lord's Court Building
40 Exchange Place -KewYork City

7*<!feio/ione Broad 6291

'*«>><* E.W.Wagner & Co.
financial

¡r. T. >**+ rjri-kiuvt
jr. r iMim Ejrliityr
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33 New St., New York
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STANDARD
Odd Lois of ¡^ Dought and
Standard Oil g Sold at th«
Stocks E Market

CA^LW PF0R2HEI**rp *'rr
i'bono 4800-1-2-3-4 Broad. 25 Broad St N.T.

Chase National Bank Rights
Guaranty Trust Co;

tfcCLURE, J0?vE5»T REED
:¦ York Stock Exchange

318 Broadway Tbfeue WU Rector

Stock Prices
Rule Firm in

Broad Market
Volume of Transactions In¬

creases as Traders Change
Position to Long Side;
Steel Earnings Pleasing

On the seventh day of moderately
rising quotations at tho Stock Ex¬
change the market broadened yester¬
day, and among industrial shares,
particularly, tho upward movement was
facilitated by a disposition of certain
short interests to cover their commit-
menta. In the case of several special-
ties tho process of covering was pain-
fui, as the buyers were compelled to
bid eagerly for the securities sought.
Although transactions nearly doubled

in volume, reflecting a heightened urg-
ency to take positions, there was no in-
dication <>f a. new outburst of public in¬
tercut in the market. There was rather
an increased desire on the part of those
already in the market to change their
positions. Until yesterday, with activ-
ity limited in volume, there was little
tut professional trading. The motive
for yesterday's covering movement was
not wholly apparent, yet it was at-
tributed to the ability of quotations to
move upward in the face of disconcert¬
ing news. Moreover, the six months'
earnings statement of tho Mexican Pe¬
troleum Company and government ad¬
vices regarding the status of the oil
fields in Mexico were favorable.
After the close of the day's trading

the speculative community focussed its
attention on the third quarterly report
of the Steel Corporation. After the
warning last week, in the form of the
quarterly report of Republic Iron and
Steel, which was the most unfavorable
during this year of depression, Wall
Street was fully conscious of the fact
that the three months ended Septem¬
ber 30 had ben a trying spell for the
entire industry. When the figures, how¬
ever, revealed that the corporation had
earned during the third quarter nearly
enough for the preferred dividend re¬

quirements of the period they were

favorably received. Although some
\v«>re doubtful ns to how well the cor¬
poration would do in this quarter, it was
generally understood that it was pros¬
pering to n greater degree than its
competitors.

In the last hour there was some sell¬
ing of the rails without any news to
account for it. To-day's session of the
Railroad Labor Board may possibly
substitute facts for guesswork as to the
exact situation in the relations between
men and management.
Commodity prices closed higher and

sterling and the European exchanges
were finn.

Call money fluctuated between 5%
and 0 per cent. The present tighteninp
Í3 without sign if. canee, being due to
preparations for November 1 settle¬
ments and tho retirement of a United
Kingdom loan in this market and to!
government withdrawals. I

Money and Credit
Call money rates moved up to 6 per

cent at the Exchange yesterday after
opening at 5 per cent. In the outside
market loans were made at 51«. per cent.
Some interior money came in and was

put out on call. The Treasury is with¬
drawing ?",0t>n,000 fro3n the local bank-
to-morrow,

Yester- Year
dny. ago.

On ind3istrial collateral.. f>V_ 8
On mixed collateral. 6% 8
Time money (mixed collateral):
Sixty davs. 5»/_ 8(828%Ninety rhw-s» _..Z% 8rS)8H
Four months . b\ 8(0)8%
Four to six months_f-3A 8@8M¡
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$738,900,000; balances, $65.100,000.
Silver.London, 39%d; New York,

domestic bar, OO'lc; foreign, 68%c;
Mexican dollars, 5'2:i4c.

The Dollar in Foreign Exchange
Foreign exchange rates fell back

yesterday after an early advance, on
which sterling touched a new high
mark for the movement at $3.97% for
cables. This figuro was within 3 cents
of the high for the year, reached last
spring. Continental rates followed.

Reactions left most European ex¬
changes almost unchanged for the day.
Changes were irregular in other part-:
of the list. There was a sharp rise
in Ecuador sucres.

KiROPK
Tostar- Previous Toar
day. «lay. ago.Oni'AT Ï3RITATN (par $4. 86 a sovereign)

Demand . 3.94S S. 9 i «H, 3.40V,.
Cables . 8.95% 8.35% 3.47%
60-day billa_ 8.91 3.91 S.43 \
90-day bills_ 3.83% 3.83',. 3.39».

FRANCK (par 19.3 oenta a franc)
Demand . 7.23V. 7.29% 6.41
Cablea . ".mi 7.30 6.4*.

BELGIUM (par 19.3 cnts a franc)
Demand . 7.35*. 7.17 6.84
Pables . 7.1(3 7.37% 6.85

SWITZERLAND (par 19.8 cent» a. frunc)
Demand .IS.IS 18.35 H.RO
Cables .18.2Û IS.37 15.85

ITALY (par 39.3 c nt» a lira)
Demand . 3.95 3.9? S.77%
Cables . 3.95% 8.92V. 3.78

HOLLAND «par 4n 7. cents a ilorin)
Demand .34.11 34.38 SO.65
«.'dlilcs .34.15 84.23 30.75

(3ICH.MAN Y (par 23.S cents a mark)
I'erninü .61 .CO 1.44
Cables .61 .130 1.44 ViAUSTRIA (par 20.3 Celfta a crown)Demand .05V. .06% .34
Cables .05% .05»; ,3t3
NORWAY (par 25.R cent» a crown)Demand .33.10 12.40 13.75
.'ahics .33.15 13.45 13.80SWEDEN (par 26.8 cents a crown)Demand .23.20 23.05 19.43Cablea .23.23 23.10 39.62DENMARK (par :>r.8 cent» a crown)Demand .39.20 39.3b 13.83Cablea .39.25 19.20 13.87SPAIN (par 39.3 cenlH a peaeta)Demand .13.35 13.35 3 4.fisCables .i:i.;:6 1:1.30 14.30PORTUGAL (par 108.06 Centn an escudo)Demand . 9.75 9.75 15.00('"bles . 9.87% 9.87% 16.00GREECE (par 19.3 cent« a drachma)Demand . 4.r.5 4.65 9.70<'al.'"M . 4.(30 4.(30 9.76I'd!.AND (par 23.8 cut» a mark)Demand .0294 .02% -Cables .02% .02% -lO SLOVAKIA (par 20.3 cents

crown)
Demand . 1.05 l.or, 1.23Cablea . I.OH 3.0s 1.25JUGO-SLAVIA (¡;.«r 20.3 cents a crown)Demand .: 1 .34 .80Cablea .; 1 .34 .82RUMANIA (l'ftr 1*.;: conta a leu)Demand .74 .74 1.73C ibles .76 .75 1.75FINLAND (par 19.3 cent« a mark)Demand. l.f-n 1.60 Î.63Cables . 1.60 1.60 2.CO

FAR LAST
CHINA (Shanghai par 106.39 cent» a tael)Demand .79 00 79.00 94.00Cal a .79.3« 79.60 94.26
CHINA (Honii ICoilfi par Unruled)nd .66 50 66.00 70.00Cablea .6(3 00 6t¡.50 70.10JAPAN (par 49.8 «¦. t.rs a yen)Demand .47.87% 47.11214 100.50

a .48.12% 47.87% .-

INDIA (tut 4i> io ' -, :s a rui>' .)Demand .."7.50 27.25 30.00
CabU'S .27.70 27.50 30.25

STRAITS SETI I.L.MLNTS (par 6C.S cents a

¦¦¦'-'.. -.! .4(3 50 46.60-
Cabled .46.,'j 4ti.7_-

Transactions Yesterday in Listed Stocks

Summary of Stock Exchange Dealings
(Copyright, 1681, Now Toril Tribune Ino.)

Stocks
T>ay Tear January 1 to «late,

Yeaterday. before. a«o. 1921. 1920. 1919.
Railroad «tocka . 95.800 98,300 86,100 27,199,600 41,291,500 77,514,200
Bihar stock» . 880.300 441,600 395,600 107,691,900 137,288.800 169,217,300
AH stark« . 075,900 639,900 481,600 134,891,500 178,580,300 246,731,500

Bonds
Jannary 1 to date.

Yesterday. I»ay hofore. Year aco. 1921. 1920.
Ü. S. government bonds.. $7,614,000 $5.123.000 $8,164,000 $1,638,902,000 $1,479,998,000Railroad bond« . 1,322,000 2,216.000 2.171,000 432,821,000 451,862,000
Other bon.1» . 2,032,000 3,039.000 1,973,000 571,199,000 577.879,000All bonds . 10,968,000 10,378,000 12,308,000 2,642,022,000 2,609,739,000

Record of Stock and Bond Average»
ei.'opyriirli», -i»2t, N-w Tori« Tribune Inc.)

Ywtter-
da}-.

20 Raürond stnckA . 63.20
30 Induslrial ülorks . 68.46
50 Stocks . 66.30

10 Railroad bond» . 7B.73
10 Inrfiislrial bonds . 81.48
G Utility bond* . 76.25

26 Bonds . 78.13

Flocks

Day
before.
63.35
67.93
66.10

Year
ago.
72.10
86.07
80.48

Bondf»
75.79 76.55
81.53 84.12
76.30 73.46
78.19 78.99

Range- Jan. 1
to date.

Hiirl». Low.
65.85 57.40
79.13 60.80
73.38 61.02

76.23
84.53
78.70
79.01

71.01
80.45
70.13
75.25

Range frill
year 1920.

Rich. Low.
73.80 58.60
110.00 67.87
92.96 64.30

76.97 66.76
91.45 81.30
74.56 67.44
81.71 73.94

lïbrh. Lew. Dir,
1921. 1921. Rat*.
503
199-4 11
52 35
40
39!/j
in
1*4
65% 34
93% 83
39'

26% .

3
30 4
17
% .
»¿ _

4
7

281/4 4
65% 26% .
84 51 .

49% 43% 3
61 24% .
65% 291/8 .
63 42 4
323/4 23!-a .

133 1151-4 12
29 7 .

23% 15%
35% .
4/4 .
8 .

40% .
42 7
57 6
21'/4 .
17 .

93!.'4 73 l'a 6
75!/8 66% 4
10
14

Net
Salen. Open. Hlg-h. Low. Clou« ehsre. Bid. Ask.

Adam« Express _ 300 48 49 48 49 1 48
Advance Rurnely ... 700 12% 12?4 12% 12%+ % 12%
do pf . 13C0 37 3734 37 37%+ 1% 37%

Air Reduction 200 36% 36'/a 36!'2 36%-
AJox Rubber . 1900 20%
Alasku Gold Minn.. 300 %
Alaska Junean . 200 B4

21'/a 20% 211/4 i- %
% % %-

Allied Chemical
do pf

36
20%
%
%

49
13
39
38
211/4

2700 46% 473/4 463.8 47 + % 46% 471/4
600 88 88'. 88/ 87% 881 -'a

Allis-Chalmer» . 800 33% 3374 33% 33%+ Va 33% 333/4
Amer Agr Chemical.

do pf .

Amer Bank Not« pf.
Amer Beet Sugar ,.

Amer Bosch Mao; ..

Amer Br Sh A Fdy.

300 31%
200 68

32'-,
68

31
50

31%+ 31'/a
58 -I- 2% 56

200 47</2 471/2 47% 47%-
400 26% 263/4
500 36 36

26/
35'/

26/4-
36

Vi
200 49% 4934 48% 48%. 1

American Can . 1900 26'/8 27% 26% 27 h 1

47! .4
26
35
48
27

313/4
68%
471 a

263^
36
49
271/4

67
8%
13%
67%
64%
66
63%
62'/a

Amer Car & Fdy
Amer Chicle .

Amer Cotton OU .

do pf .

Amer Drug- Synd
Amer Hide & Leath.

1600 12934 131% 129% 130%+ % 1301/4 130'/2
200 8/
200 19
200
9C0
400 10%

do pf . 1600 61
American Ice . 1200 64

do pf . 200 66
Amer Inter Corp . 8600 33

8'/,
191/4
40
6</a
10%
52%
64% 64
66
34

8
19
40
5%

(it,

8
19%+ Tí
40 + 1
6%+ VA

10' 4 10%+ Vi
51 52 4- 1'/:

64% t-
66 I

8
19
39%
6%
10%
51 '/a

9
19%
44
6%

11
52'/,

32% 33% +
34 65
% 33!

63'/a 64 '/a
66

Amer Linseed . 900 24% 24% 24% 24% I-

3% .
4% .

443/4 29% .
83 63% 7

95 12
3

Amer Locomotive
Amer Radiator ....

Amer Safety Razor.
Amer Ship & Com.

4900 92
2ro 70%
200
8C0

4%
6%

92% 91% 92%-t-
70% 70% 70%+
4% 4% 4%+
5% 5'a 6'Za¬

za
24
92
70%
4%
6%

34
24%
92%
71
434
5%

112(.
31% 18

47%
107',
88
108!

67% 7
333/4 .
95% 9

129% 111% 12
127% 110 12
82% 67 7

31% .
4 .

Amer Smelting . 1500 37% 38% 377b 37%+ % 37% 37%
200 75 75 75 75 - 75 76
200 106% 107 10G% 107 + 1% 107 107%
1800 24 24% 23% 24%+ *Á 24% 24%

Amer Sajar. 8700 61% 64% 61% 62% + 1 62% 52%
do »f . 600 76% 78 76% 7.8 - 78 79

2400 35% 36% 3434 3(5%+ % 36 36%
2600 108% 108% 108 103%-' 108 108%

Amer Tobucc». 1400 1247s 124% 124% 124%. % 124% 125
do B . 900 123% 124 123% 123%. % 123% 124

do pf ...

Amer Snuff
Amer Stiwl Fdy

Amer Sumatra Tob.
Amer Tel & Tel

43%
6%
16%
65
35%

107%

76 76%+ % 76% 76%
40% 40%+ % 40% 4074

8%
48
24
91

87% 76%
81% 75%
7%
9
76
44%

2 .

13/4 .
18 ~

15% .
23% 10 2i
13% 8% .
94% 62% 7
42% 30%
64 47 4
35 14% .
65 41% 5
107% 933/4 8
147a 6% .
10 3% .
73% 61 .

6 3
112% 81% 10

6 3% .
19% 734 .
67% 53% 6
49% 25 .

7% 3%
63 41% 2
119% 101 10
10% 3% .
43% 22Va
86 57%
32'% 23 .

86 38% 6

Amer Woolen . 8700 76 77
Anaconda . 5100 40% 41
Amer Water Work*. 800 57« 6% 6% 6%. % 6%
do 6% pf. 300 16 16% 16 16%+ 17e 15%
do 7% PÍ . 300 65 65 65 65+1 64

Aaaoc Dry Good» ... 300 33 33 33 33 . % 32
Associated OU. 200 96 96 98 96 . % 95
Atch, Top & San Fe 1500 85% 86 85% 85%+ % 85%

do pf . 4C0 80% 80% 80 80 . % 80
Atl, Birm & At .... 200 2 2 2 2-2
Atlantic Fruit. 200 2% ¿Va 2% 2%+ % 2%
Atl, Gulf & W I_ 14100 29% 31% 28% 30%-t 2% 30%

do pf . 3700 23 25 22% 24%+ 1% 24
'a Atlantic Petrol . 3900 21% 21% 21% 21%+ %

Austin Nichols
Baldwin Loco Co
Baltimore & Ohio

200 10
30700 89/

10 10
90% 89

10
89

12C0 363a 36% 36% 363-4-
do pf . 200 503/4 50% 60% 603/4-

21'
9%

89
36%
5034

6
16%
66
33
97
86
81
2%
3
30%
£4%
21%
10
89', '4
36%
51
243,4Bnrnsdall B . 300 24% 24% 24'% 24%+ 1% 24%

Beth St eel Class B... 66C0 523/4 54% 52% 63%+ % 63% 53%
do 8% pf . 200 98% 98% 98% 98%.

Brooklyn Rap Tran.
do ctfs

Brooklyn Cnion Gas..

200
200

7Vt
4%

7'/{
4%

7
4% 4-

200 73% 73% 72% 72%+
Booth Fisheries. 1200 3% 4% 37« 4%+ 7

Butte Cop &. Zinc_
Caddo Oil .

California Fackln*..
California Petroleum.
Call Lead & Zinc. ..

Calumet & Arizona.

98%

4'/.
72
4%

98'/
7/
4/

73
434

Burns Bros ........ 8600 109 112% 109 112%+ 2% 110% 111%
200 434 4% 4% 478+ % 4% 5
700 13 13% 12% 13%+ % 13 13%
200 66 66% 66 66%+ % 66 66%

3400 423,4 43 42% 42%- 42% 42%
2CO 4 4 4 4 + % 3% 4
200 5134 51% 51% 61%+ 3% 493/4 51%

Canadian Pacific. 3800 1117a 112 111% 111%. % 111% 112
Case Plow . 200 334 334 334 3%. % . 4
Central Leather. 10500 26% 27% 26% 2734+ 1% 27% 27%

do pf . 2500 69% 62 59% 607a+ 1% 60% 60%
Cerro de Pasco. 800 29T'a 2974 29% 29%

65%
6
0%

46 .

6 .

6%- .
207'8 14 .

31 22
32 .

60% 6
95 7
22%
683/4 7
66% 8
32 .

46%
71
110
35
80
63 yA
48
1234 9 .

27% 19%
62% 36% .
33 19 .

101 101 8
12% 2%
62% 9% .
63 62 6
80 60 7
91% 77% 7
21% 1234 .
98 82% 7
80% 69 4
44% 22% 2!
107% 49 4
33% 10%

5%
13%
23 4
90 9
93 6
69 8
10% 1

Chandler Motors _ 8500 42 44% 42
Chesapeake & Ohio. 300 54 64 54
Chic & E III pf pd. 100 6 6 6
Chic Gt Western. 1200 7 7 7

do pf . 200 15% 16% 15%
Chic, Mil & 8t Paul.. 1500 24 24 23%
do pf . 2200 36% 37! 4 36%

Chic & Northw'n_ 1200 67% 67% 66%

44 + 2% 43/
54

29% 29%
44

do pf .

Chic, R I & Pac..
do 7% pf.
do 6% pf.

C, C, C & St Louis
Chile Copper. 2400 117
Chino Consol Copper. 2100 25
Cluett-Peabody . 300 40% 41

53% 54%
6 7%

7%
16

20-0 100 100% 100
3900 32% 32% 32% 32%. %
300 78% 79 78% 79 + 1
700 66% 66% 66% 66%-
200 45 45 45 45 + 74

11% 11%
25% 25

403 .i

7
leía

% 23% 2334
% 363/4 37

67 67!
% 9934 100%

32% 32%
78% 79%
66%
43
11%
25%

67
44%
11%
26%

Coca-Cola . 2700 37% 37% 36% 363/4.. 1% 37
41% 42

100 101 101 101
3800 4% 4% 4
600 17% 17%

Col Fuel & Iron pf..
Colum Graphophono.

do pf .

Col Gas & Electric.
Consol Cigar« pf....
Consolidated Gas....
Consol Textile. 1600 16%
Continental Can pf. 100 95
Corn Producía. 62C0 7978

¦.. Cosden & Co. 6700 33
Crucible Steel . 12800 61%

16
3400 61% 62% 61%
200 65 G5 63%
8CO 91

6334+ 3% 63
9030 90%+ % 90% 91
16% 16%- 16% 16%
95 95 - 92

91
167«
95
81% 79% 81%+ 1% 81% 81%
33% 32% 32%+
63

96

26
677'a
44
104%
249
75
21%
2534 1S

Cuban-Amer Suear. 1600 13% 1378 13% 13%+ % 13%Cuba Cane Sugar 2700 7%
do pf . 1200 17

8
18!
38

101

97
40
69%
100'/
15'/

3 .

22% .
52 6
87 7.
11% .

22% 16%
157a 11% .

44% 8
7434 8
75 10
57 8
8% .
9% .

Davidson Chemical 200 37
Delware & Hudson 200 101
Del, Lack & West 500 106% 107
Detroit United RR.. 200 68 68
Dome Mines . 200 18
Elk Horn Coal . 600 17%
Emerson-Brant . 800 4

do pf . 900 24
Endiroti-Johnson

do pf . 300 100
Erie . 1700 12

18
17%
4

24
14600 68% 69% 68

100 93% 100
12% 11%

do 1st pf . 400 17% 17%

82Vi
90
90
68'/
19%
20%
53

53
78%

117/2
62'/i

fH
39% 8
39%
77 6
53% 6

138% 109%
16% 9%
72 62
70% 60
82 69
44%
25
79%
32'. "a
48%

1
6
6
7

26% .
15 .

60 7
25% 4
25 .

73% 50% 4
86 40% .
1634 10% 1
7!'a 2
16% 7%
57 34 .

37% 29% .
67a 1% .
16 5% .
100% 67% S
110 99% 7

7% .
3G 6
25%

64% 54 1

73% 38% .
17 11% .
26 6% .
4% 2 .

11% 4 .

do 2d pf
Famous Player» ....

do pf .

FLsher Body.
Fisher Body Ohio pf
Fisk Rubber Tire ...

Freeport Texas .
Gaston Williams ....

General Amrr Tank.
General Asphalt ....

do pf .

Genera] Ciaar .
(¡encrai El«sc Co ....

General Motor» ....

do pf .

do 6% dob.
do 7% pf

200 12
8900 63
300 79

12
63%
79

100 85% 85% 85% 85%4
200 66% 66% 66% 66%-
1400 10'4 10% 10%
12n0 14% 14% 14
200 W
500 39% 42%

3C600 59 60%
800 94
200 59

96
59

4700 131% 131%; 13034 130%
480O 9% 10 9% 10
200 65% 65% 65%
200 62% 6238 62%

71% 713-4_ 200 713-
Goodrich, B F . 1200 31% 31% 30%
Granby Minina . 200 19 19 19
Gt Northern pf _ 3800 70% 71
Gt North Ore snb».. 300 30% 3034 30 303
Gulf States Steel ... 200 37 37% 37 37%
Hask & Bark Car Co 6700 69% 70% 68% 683/4
Houston Oil . 10100 78'/

17%
633,4
42

Hupp Motors.
,60 Tndiahoma .

Indian Refining ....

Int Agricultura pf.
Inspiration Copper
Int-Con.» Corp .

do pf .

Int'l Harvester .
do pf .

Int Mercan Marine.
do pf .

400
200

11%
3%

78/
11% 11%
3% 3

100 10% 10/
200 37% 37% 37% 37%+
3700 35% 36% 35% 35%
300 1% 1% 13,
200 6 6 6
700 78 78% 78
200 101 101 101
200 9% 10 9% 10
200 47 48% 47 473

Int Motor Truck. 200 £874 29% 287a 29%+ % 29'
do 2d pf. 100

Infl Paper . 12400
Int'l Nickel . 1400
Invincible Oil . 6900
Island Oil . 2700
Jewel Tea . 900 107

>7'-
52%
13%

67/
54¡H
13%

57%
51 a,
13% 13%

57% h 3
54 + 2¡/

10% 10% 10% 10/
3! s
11%

3
10%

3%.
11%+

48
"a 29%

57 59
5378 54

% 13% 1334
10% 10%
3 3%

11 11%

High. Low. Dir.
1921. 1921. Rat».
28%
28%
7%
54%
62
225 b
17%

170
103<%
68%
57!, a
29%
59%
21! 2
123,4

164%
89%
58%
27
21
25
7

451/2
16%
5

931/4.
167'/4
24
15%
33%
143-4
3

23'.4
43%
56%
94'%
25
28%
36%
79!'4
5%

81
13%
74%
ei%
69
68%
3!)
23%
1047«
41
36!/.
88%
39
4
30%
148
64%
1934
60%
44%
79%
71%
15%
95
41%
17
11/4
57%
23%
35%
77%
31%
42%
88
11%
78
64%
88%
65%
32
96
21%
70%
111/-
51%
363%
90!
263
15
89!
55

14%
18%
4%

32%
35
16
8%

130
97%
32
40
17%
47%
10
7%

136
21
35%
18
13
12%
3

27
8
2
65%
84%
1534
10
22

16
33%
43
93
143% _
18 .

15 .

44% 7
%¦

6734 6
9 .

64% 5
39 5
IB 5
54 5
20%
12%
88%
321%
31%
61%
20%
1%
16%
87
2ö%

. Jone* Tea . 400 27% 28%

. Kansas City South... 1200 24 24%
Kansas & Gulf. 1500 7 7%4 Kelly Springfield_ 14900 40 41%

. Kclscy Wheel Co. 200 57% 57%

. Kennerott Copper_ 5400 22 22%

. Keystone Tire. 1900 10% 10%
Kremre, 8 S. 200 162% 16?% 162

do pf .tI.acknwanna Steel
Lacle.de Gas.
Lee Rubber & Tire.
Lchigl. Valley ....

Locw's, Inc . 1200
Loft Candy_._ 2CO 9% 9% 9'% Wv. V«. '.>'/Lorillard, Pierre,.... 200 146% 146% 145% 146/2. 1% 1*7
Manatí Sugar . 200 25 25 25 25 - 24J,Manhat Elevated .... 2C0 42% 42% 42% 42% 4- % 42
Manhattan Shirt_ 200 26% 26% 26% 26%. % 26
Martin Parry ., 200 14 14 14 14 -. 14

'8

75
73%
96%
24%
39%
69%
5%
13
25%
38%
30%
6%
7%

983,4
20%
7%

49
28%
101
24%
60
80%
110
37
46
93%
88
103-B
13%
45
27%
36%
72
13
75
25%

46%
27%
38%
34%
9%

8534
32%
6%
7
33%
15%
26%
37%
16
9%

21
5%
30%
52
82%
70
23
48
20%
54
87%
24%
21%
67
19
11
«03.4
36%
17%
50
41%
75%

2
3%
1

12

7
1%
2
. Marland Oil . 12C0
. Mar St Rway. 1C0
. do prior pf. 2C0
. Maxwell Moto. B... 300
. do 2d pf ctfs. 200
8 May Dcpt Stores_ 200
12 Mexican Petrol
2 Miami Consol Copper 12G0
1.20 Middle States Oil_ 2800
. Midvalo Steel . 1400

Minn & St Louis_ 200
. Mo Kans A Texas... 200
. Minsourl Pacific. 300
. do pf . 1600
3 Montana Power . . 100
7 do pf. 100
. Montit-omery W«r4 .. 70Ú
. Mullins Body. 200
. Nat Cloak St Salt.... 200

do pf . 17C0
- Nat Con & Cable. .. 200
Nat Lead . 200
Nevada Con Copper.. 6C0

5 N V Central. 1900
5 NY Chic it St Looi* 200
6 do pf. 100
5 do 2d pf. 100
2% N Y Dock. 200
. N Y N H & Hart_ 1300
7 Norfolk & Western.. 1900
3 North American _ 2700
3 do pf . 500
7 Northern Pacific .... 8300
. Nova Scotia Steel,,.. 200
~ Oklahoma Prod St Kef 1400
2 Orphcum Circuit_ 600
8 Otis Elevator . 200
2 Owens Bottling Mach 8C0
. Pacific Development.. 200
5 Pacific Gas & Elee. .. 800
1/2 Pacific Oil . 19600
6 Pan-Amer Petrol_ 13600
6 do B . 2200

40 100% 100% 100% 100%-
60O 39% 40 39 40
500 49 49 49 49
700 28 28% 27% 27%-
5C0 54% 55 54% 54%

1%

Parish & Bingham. . , 200 13 13%7 Penny J C pf. 200 91 91
2 Pennsylvania R R. .. 2500 35% 35%Penn Seaboard Steel. 2700 9% 10%Pnnhandle . 200 11 11%
. People's Gas & Coke. 1600 54 54

Père Marquette. 300 18% 18%3 Philadelphia Co. 1600 29% 303B
. Phillips Jones ., 200 72% 72%
. Phillips Petrol. 3600 30 30
. Pierce Arrow. 17600 14% 16%
. do pf . 12100 34% 363/4
.» Pierce Oil . 1400 7 7
8 do pf . 200 40 46
5 Pittsburgh Coal . 2100 59% 60%6 do pf . 200 87 88
7 Pittsburgh Steel pf.. 200 81% 81%
. Pitts & W Va. 200 23% 23%
. Pressed Steel Car. 1900 57 60%

Prod & Kef. 100 21% 21%4 Public Serv Corp N J 3C0 60 60
3 Pullman Co . 4700 983/4 100%
. Tunta Alegre Sugar.. 1200 27 27%2 Pure Oit . 8200 30% 33
8 Ry Steel Spring _ 1200 8334 84%1.35 Rand Mines . 300 21 21%

Ray Consol Cop _ 14C0 13% 13%

99/2 100
2634 27%

18
40'/,
1/4

10'/2
19%
277 J,
19%
2! H

2%
59%
12%
4%
30%
16%
67!',
17%
42
67%
105'%
21
25%
43%
81

334
29
16%
15%
45
6

57
15%

4 Heading . 2600
2 do 1st pf . 200

Remington Type .... 80O
7 do 2d pf . 10O

Rep Iron & Steel 2200
7 do pf . 20O
. Rep Motor Truck . 3500
. Replogle 8teel . 1700
5.20 Royal Dutch. 2/00
. Santa Cecilia Sugar. 200

1 St Joseph "Lead . 200
. St Louis & San Fran 800

do pf . 200
St Louis Southw'n .. 20O

. Sí-ron Motors . 200

. Seab Air Line. 200
Sears Roebuck . 5400
Seneca Coper . 8900

. Shatturk Arizona 200
.74 Shell Trnns & Trad. 700

. Sinclair Oil . 107CO
6 Southern Pacific .... 2400
. Southern Railroad . 12001
. do pf . 200
4 Stand Oil of Calif 300
7 Stand Oil of N J pf.
2 Stewart Warner .... 200

Stromberg Carb .... 1200
7 Studebnker . 27100

Stern Bros pf
Submarine Boat

200
200

Superior Oil. 1800

123% 111
100
106
47

207
27%
74%
58%
62%
793.4
Í5%
86%
112
55%
41
42%
9%
80
24%
13%
11%
21
30%
96%
49-e
47
11%
19%
17%
18%
10%
42
121
55%
65%

92
46
365.
95;;

20700
600
1700
3900

3%
8

433a 4
41%
46% 6
40%
2G .

70% 5
105 7
41% 2
25% .
20% .
5%
72 7
18
8% 1
8%
14% .
17%
81% 7
28% 4
31 5
7/2
13%
7 .

9% .
5% -

23
105 8
30% 4
54 6

Texas Company
Texas & Pacific
Tex Pac Coal & Oil
Tob Producís ....

Transton Oil. 1900 8%
Cnion Bag & Paper. 200 66%
X'nion Oil . 3100 21
I'nion Pacific . 120)119%Union Tank pf . 100 94%
Cnited Drug. 43CO 58/

do 1st pf. 200 39/4
I'nited Fruit . 3300 111
V S Food Product».. 9600 13
U S Indus Alcohol. 57C0 44/
U S Realty & Imp.
In Retail Stores .

I'nited States Rubber.
U S Smelt & Kef_

119% 119%

600
22600
8600
2."0

1S¿

U S Steel . 16900
do pf._ 300 110% 110% 110 110 .

I'tah Copper. 7600 55 55 54 £4 .

Vanadium Corp. 31C0 30% 31% 30» 31 4-
Va-Caro Chem . 200 28% 28% 28 23 +Vivaudou . 200 8 8% 7% 8%-f-Van Raaitc 1st pf. 200 75% 75% 75% 75%-.--Wabash pfA. 1203 20 20% 20 20%.Weber-Heilbroner . 2200 12% 13% 12% V¿%+Western Maryland... 200 9% 9; 4. 9% 9| 3 7-do 2d pf. 300 18% 16% 16% 16%-.Western Pacific . 500 20% 20% 20% 20' _.Westghse Air Brake.. 200 86% 86% 86% 86%+Westinghouse Mfg... 6:0 45% 46 45% 45%.Wilson Co . 1300 35 37 35 36 4Wheel & Lake Erie.. 300 8 8 734 7%.do pf . 200 15% 15% 15% 15%.White Oil . 4703 12% 12% 12% 12%.Wickwirc-Spencer ... 200 9% 10 9% 10Willys Overland _ 26'JO 6 6 5% 5%.do pf . 1S0O 28 30 27 27 4-Woolworlh . 600 117% 118% 117% 11734 a.

%

1%
Worth Pump & M.
do pf B.

40
59%

41 4- 13
59%.

THE AMERICAS
ARCrBXTINA (par 42.44 cents a paper peso)Demand .32.26 32.26 36.3 25Cabios .32.37 Vi 32.37% S5.25liltAZlli (par 82.46 cents a paper mllrHs)Demand .in.00 12.S7H 17.875Cables .13.12H 13.00 18.00PKKI.I Ipar Ï-i.80 a pound)Chocks. 2.15 3.45 3.04ECUADOR (par 4 8 «0 cents a sucre)Checks.25.00 22.98-Clll 1.30 (par 3*.5 cents a peso)«'heck«.11.37% 33.59 15.23URUGUAY (par 103.42 cents a peso)Cbecks .tí«.75 6ti.62',á SO.50VKNE¡ÍCELA (par 19.3 cents a bolivar)Checks.16.26 IB.26-
Canadian Exchange.Now Ynrk funds InMontreal, Hj'j per cent premium; Montrealfunds in New York 8 per cent discount.

Financial Items
Davidge, Ilenlrt & Co., 20 Broad Plreet,announce the appointment of Irving I'.MacPhi ¡son as saU* manager of their or-(, ..jr. ¿a l loll.
F\ J. liife'Kin, lurmerlj' with LawrenceChamberlain A Co., hus becoir.o asaoctatudwuU W. W. button 4k Co.

London Market Steadier
LONDON, Oct. 2."). Priced were

steadier on the Stock Exchange to-
day. Bar gold wits quoted at 104s
4d; money was loaned at 2 per cent.!
Discount rates were: Short bilis, 3%
per cent; three-month bills, 3 11-16 per
cent.
Closing stock quotations were:

Consols, money. 4S % Louisville
British t>% loan W M K ,C T...
do 4Vi7«. 82Vi N Y CentralAlchison.lea INorf & WestnB * O. 46 ;Ont <fc WestnCanadian Pac...140 PennsylvaniaC ic 0. 67 iReadlnsChi (îrtW. S 8oUthn Kv

St Paul. 30 Southn Pac.1) & Rio G. 1 ICnlon Pac.Erie. 35 US Steel. . .do 1st pi. ÎI De BeersGrand Trunk... lViRand Mine».Ill Central.120 1

130
I3.

89
118
23
44%
S 6
23 «s

130
88
¡nu
SV»

Paris Market Improves
PARIS, Oct. 25..Prices improved on

the Bourse to-day. Three per cent
rentes, 55 francs (!5 centimes; ex-

change on London, 53 francs 1)9 cen¬
times; 5 per cent loan, 81 francs 45
centimes. The dollar was quoted at 13
francs-66% centimes.

Stock» Ex Dividend
Date. Company. P C.

Atch. Top .'i Santa Fe Ry .. . IV»Oct. 29.Austin, Nlch & Co, Inc. pf.... 3 **Oct. 28 -Central H H '.; N J. 2
i)ct. 27.«'In. Sand .t (.'¡eve pf. 3 ViOct. 31.Columbia Gaa ¦.:¦ Hllec. lViOct. 31.Conn Ry & Ltg «,o. 3 '»(let. 31. do pf. llj(lot. 31.Corn Exchange Hank. r>Oct. 2«.Kayaer & Co 1st pf. l*tOet 28.New «.'en Coal of W Va.- 2ücOct. 31.Norfolk & Wist Ry adj pf... 1
iii. 26.Pacific Bank 2pc extra ami.. 2
Oct. 31.Prod * Ref Corp, temp pf... 7SOct. 31.Cullman To . JOct. 31.Stewart Warner Speed........ ViOct. 31.Tub Prod Corp, .crlp....»^n>« IV*

New York Metal Market
On'the Now York Aletai Exchange tin

was steady, with Straits quoted at
28.15@28.77%c; standard and Straits
shipments, 28@28.76c, and 99 per cent
at 28.50c asked. Copper easy; stand¬
ard spot, October and November, 12.25c
asked, and electrolytic spot, 13c asked,and October, 12.50(5:12.87%C Lead
quiet; New York spot, 4.66(S'4.76c, andEast St. Louis spot, 4.40@4.50c. Zincquiet, New York ¡-not, 4.'.;.ic, and EastSt. Louis spot, 4.65(5)4.66c.

London Metal Market
LONDON, Oct. 25..Standard copper,spot, £66 2s 6d; futures, £«57 2s 6d.

Electrolytic, snot, £72 IO3; futures, £74
lüs. Tin, spot, £156 12s Öd; futures,£158 17a CU. Lead, spot, £24 '2s 6d;futures, £23 17a 6d. Zinc, »pot, £25
17a 6d; futures, £26 Sa.

In Wall Street
The Odd» Lengthen

In crtain Wall Street banking
houses yesterday it was figured that
tho odds should he about 3 to 1, and
possibly 4 to 1, that there would bo no

general strike of railroad workers on

tho dato net for tho walkout. Word,
came to the financial district from pri¬
vate sources at Washington that the
Administration Í3 prepared to let the
situation go to n crisis and will not do
anything to force a compromise be¬
tween the roads and the unions. This
was pleasing tp that faction of the
Street which believes now is tho time
for inevitable "showdown" to take
placo.

Chinese Decision Soon
A decision on what the attitude of

the American group of the interna¬
tional Chinese consortium is to be with
regard to arranging a refunding loan
for tho Chinese government is ex-

pected to be reached before the end of
the current week. Thomas W. Lamont
of J. P. Morgan <£rr Co., who has been
in Mexico conferring with Mexican
government officials relative tó Mexican
finances, is duo to arrive in New York
early this week, Mr. Lamont, who is
the acting head of the American group
in the consortium, will immediate!;» on
his return give his attention to the
Chinese loan situation. The views of
the foreign banking groups on the mat¬
ter of arranging a refunding loan for
China have already been obtained and
all that stands in the way of putting
through the business is an agreement
on the part of tire American group and
successful negotiations with the Chi¬
nese government. It was learned yes¬
terday that some of the houses which
are in the American group do not look
kindly upon the proposal to arrango
the loan and are not likely to partici¬
pate in the business. The fact that the
Chinese government has a $5,500,000 ma¬
turity on November 1 makes it impera¬
tive that the consortium reach an early
decision.

Sterling Continúen Higher
The rise in sterling exchange yester-

day to n new high for the movement
at $3.97M) for cables on London.with-
in S cents of the year's high j
reached last spring.was in line with
bankers' expectations of a $4 rate
within a short time. This movement
is contrary to the usual autumn trend
when heavy seasonal purchases for
British account in this market cus-

tomarily depress sterling. Continental
rates, as a rule, have followed sterling's
climb, although with the exception of
Swiss francs none of them is so close
to the year's high. German marks c^n-
tinue to hang around their low leve!,
and the outlook for this currency is
apparently not improving to any great
extent.

Pur© Oil
Ture Oil advanced 2% points yester¬

day to 32si on active trading for this
issue. The move followed the an¬
nouncement from Texas that the com¬
pany has purchased the treasury stock
of the Humphrey interests in two con¬
cerns operating in the new and promis¬
ing Me-xia field for $7,000,000.

Germany's Record Bond Issue
What will take rank as the largest

bond issue in history will be made on
November 1, when the German govern¬
ment turns over to the Reparations
Commission in Pari, paper of a face
value, of MS.000.000.000 gold marks, or
about $9,000,000,000. This will con-
stitute series B, of the three issues
to bo made by Germany to cover
reparations payment ;. Series A for
12,000,000,000 gold marks was mide |
July 1, Series C amounting to 82,000,-
000,000 gold marks is to be issued
when the Reparations Commissions
decides that Germany can meet the in-
terest charges thereon. The aggre¬
gate of these issues is 132,000,000.000
gold marks and the interest will acrgre-
gate about 2.000.000.000 gold marks a
year. Whether Germany will ever be
able to pay the interest, let alone the
principal, is the question that is be¬
ing pondered in international banking
circles.

Central Leather Moves T'p
Both the common and preferred

Central Leather issues advanced yes¬
terday following publication of the
unfavorablo report for the September
quarter, showing a total deficit of $1.-
540.0S3, after all charges. At the close
the preferred tshowed a gain of l3i
points and the common of l1*. Brok¬
ers regarded the action of these two
stocks as significant of the current
trend of the market. It \v;«k pointed
out that the public is beginning to
realize, that the troubles of most in¬
dustrial companies aro now behind
them and that the depression in their;
respective industries was discounted
marketwise several weeks ar.ro. In
other wordsh, the present market is
now discounting an improvement which
many believe is already under way.

Mexican Petroleum
The shorts in Mexican Petroleum

found little to comfort them in read
ing in yesterday morning's papers that
the company in the first six months
of 1921 had earned $17.50 a share on
the common stock and it was apparent
that at the opening of the stock mar-
ket many of them had orders in to
cover. Tliis was probably the chief
reason for the run up in the stock
«luring the first few minutes of trading
t.« 109Vs, or t')--¿ points above Monday's
last sale. After a large amount of
short stock had been covered, trading
became less active, and by the close
the price had dropped back to 106%, a
net gain for the session of 3'ij points.

Money From the Interior
Six per cent call money here lias

had the effect of attracting banking
funds from the interior, it was said
yesterday, and this was held responsi-
Die yesterday for a slightly easier tune
in the local market, although at the
Stock Exchange the rate again touched
6 per cent. In the outside market,
however, a rate of 5% per cent was

quoted. The present stringency in
money is only temporary, in the opin-
ion of bankers, and the situation will
ease up again just as soon as the end
of the month requirements have been
taken caro of. The government is
withdrawing $3.000,000 from New York
banks to-morrow.

Bull Tips Galore
The failure of the market to react as

the bears have been honing for several
days has influenced some brokers to
come out boldly and predict that sev¬
eral' of the highly speculative issues
are headed toward much higher levels.
The following are some of the tips cir¬
culated yesterday from one brok
¡rouse: "An operator responsible for
the move in Haskell-Barker is taking
of a move in Crucible and would not be*
surprised to se it whirl at any moment
because of the small floating supplv."
"Baldwin is talked of for 95 this week."
"Atlantic Gulf is talked of for 35 this
week." "We understand from good
speculative sources that there is a good
move coming in Kelly Springfield this
week. At least, it will be attempted,
and if it has strength to go through
-12'i it will move quickly to a new high
above 95."

Exchange Seat at $80,000
The sale of a Stock Exchange mem-

bership was reported yesterday at
$80,000, compared with $90,000 the
la;t previous sale. In view of the
rising tendency of the market this
sharp decline was viewed with consid¬
erable surprise in the Street yesterday,

Exempt from nil
Federal Income. Taxe$

$75,000.00

E^ytona, Florida
Gênerai Improvement 6% Bondi

of the State. It h« 'SS
banking and railroad facilitiesand is having a fine substantialgrowth.

Price 1976-1929 to yit}¿ 63¿%
" 1930-19*4 " *' 6/%" 1933-1939 " " su%" 1940-1948 " " %%'

Spitzer, Rorick
& Company

Established Í87Í
Et»ait_b!e Building, New York

Toledo Chicago

$50,000

Chicago, Hammond
& Western R. R.

1st Mtge 6a
DUE JA>

Guaranteed, principal and
Interest, by the Lake Shore
& Michigan Southern and
the Michigan Central.

Secured by a first mort¬
gage on a double-tracked
read operated for the trans¬
fer of freight between the
twenty-four trunk lines en¬
tering Chicago.

99 3-8 & Interest
To not about 6.15

R.W. PRESSPRSCH
in Wall -c-r\. n, CO
.Ve««.' York ** vw.,

Municipal ¦

BID WANTED ON

120 shares

Davis & Lawrence Co.
STOCK.

Robert Winthrop & Co.,
40 W \î I. S !' ET
NEW VURK, X. v.

Business Inearanee
Income Insurance

Vfriff« or phono for ¡> *e

William M. Taylor
44 < our< $*.,

i

HORNBLOWER ¿k Vt/£i-H&
K*t«Ml<».b«-.:

Investment Securities
Hotton New York L.-lc»fO
Providence Portland M« Pet roh

Chase National
Bank "Rights"
CLffcSTOW GILBERT

2 W«i! Slreet. N. Y. T*l. 48 8 Rector

Mobile & Ohio
Deficit $1,127,127

For the year ended 31 th«;
Mobile «it Ohio Rai ny re¬

ported a deficit of $1 ap«r«d
with a balance o " Pn
ceding yea r. Tot .! ttii r ven««
for the ten month pei od need
her 31, after gove
ended, am« i1 » whl »

total operating expen
159, leaving riod «

$1,220,6
Total oper "<"

amounted to $1S,
$15,636,715
operating -' ¦'¦'

pf tot
operating
109.21, as ag

Equipment Bonds
Name. Rate ' V;

\\\ Ci ; «

\Vl
lostoi

6
Canadian Nat. 7

do '.-i
C C C i .-¦ r

do

I :

C St T. & KO

Erle k-6

n M

do
do .

K

do.' í
.v r .. a
do

...... 7
Mich C
N V
M Y C K 3t. 4'n
N Y C A Si i... »Va i tía

Or» .."
N V. '.'

Nor Pa« lile 1
Pennayli nia I-4V4
e

Co... 4 Vi !

:
¦.- > ..

!
Virginia Ry .. 8 ¦* '.'

Dividends
Kviru

Cnitcd Profit sri.rt.- r .nwriitlon./*1
itra d

recoi il -s.

i;<HuLir Heflnr.it Ion»

-- Pay- ¦>r

Co. ... ï-c s,

«'an j '

Unt ¡steel Prwd Ltd. 27c Q ?<0T 1J *** ^


